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Ha pbiHke KaneHpapb cobbiTui

CerogHs

Peskoe nageHWe BO BTOPHWK HE MOMYYMNO HA POCCUACKOM PbIHKE akuuidi B Cpedy CBOEro
G3Koe nape P y P P . peay MTC npeacraBuT MHaHCOBbIE Pe3ynbTaThl MO

MPOAOIIKEHIA. US GAAP 3a 3-it ksaptan 2010T.
19 Hos0pA
MoapobHee Ha cTp. 2 ®CK npeacraBuT (hHAHCOBbIE pe3ynbTarkl Mo
naBHble HOBOCTU PCBY 3a 3-i1 ksaptan 2010 .
Hedptb 1 ras 22 Hosbps
CoBeT anpekTopoB HopHUKens pacecmMoTpuT
la3npom cHuxaeT ypoBHM take or pay Bonpoc npogaxu OrK-3
Xumnyeckas NPOMbILLNIEHHOCTb
24 Hos0pA
AkpoH nnanupyet M&A, cobupaetcs Ha SPO BaHK «BO3poXaeHNe» MPEACTaBUT pe3ymbTaTbl

3a 3-1 keaptan no MC®O

26 Hos0pA
X5 Retail Group npeactaBuT hHaHCOBYHO
OTYeTHOCTb 3a 3-1 kBapTan 2010 .

7 pekaops

BawwHedTb onybnukyeT duHaHCOBbIe
pesynbTatel no MCOO 3a 3-i ksaptan 2010
r.

8 nekabps
MyBnnkaLms UTOroB TOProB Ha KOHKYPEHTHOM
pbIHKE MoLHocTH (KOM)

Bb1 MoXeTe noanMcaTbCA Ha pacchiKy HalMX 0630POB MO ANEKTPOHHOI noyTe. [Ans atoro Bam
[0CTaTOYHO NpUcNaTh 3aABKY C YkazaHMEM agpeca 1eKTPOHHON NOYTbI, Ha KOTOPbIN Bbi xoTenu
ObI NoNyyaTb aHaNUTUYeCKNUe MaTepmansl, Ha agpec bank of moscow_research@mmbank.ru
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Koppekumsa 3akoH4eHa?

Peskoe nageHue Bo BTOPHUK He MOMYYNNO HA POCCUACKOM PbIHKE aKLmi B Cpeay CBOEro NpOLOMKEHNS:
Ha (hOHE HEKOTOPOro MOTENMEHWS Ha MMPOBbLIX NAowaakax (KOTopomy CnocobeTBoBanu Henmoxue
AaHHble no uHnaummn n3 CLUA) poccuiickuin pbIHOK crierka nogpoc. [HeBHOE MOBbILIEHME WMHAEKCA
MMBB coctasuno 0.5 %, a rmaBHbIM MOKOMOTMBOM pocTa ctanu bymarn Coepbanka (+2.3 %), B TO
BPEMS Kak BO BTOPOM SLUENOHE aXWOTaXHbIA CMPOC BHOBb HAbMopancs B NPUBUNErMPOBAHHbBIX
akumsix ABToBA3a (+30 %).

HecmoTps Ha goctatouHo cnaboe 3aBeplueHmre B4epaluHux Topros B CLUA, cerogHs yTpom cutyaums
Ha MMPOBbIX PbIHKaX BbIFMAANT Tak, kak OyOTO KOPPEKUMs ocTanach no3agu: asuatckue GoHAOoBble
PbIHKA  JEMOHCTPUPYIOT HENroXoM POCT Ha (DOHE HOBOCTE O TOM, YTO BBEAEHWE LIEHOBbIX
orpaHuyeHnin B Kntae GyaeT pacnpocTpaHaThes NULb Ha NPOLOBONbCTBEHHBIE TOBAPLI; B COMMOHOM
NMCe HaxoaaTcs M (blOYEPChl Ha amepukaHckue (POHOOBLIE WHAEKCHI, KOTOPbIX NOAAEPKUBaOT
HOBOCTW 00 yfa4yHoM pasmellieHm GM. CerogHs MUpOBbIE PhIHKWA UMEIOT BCE LUAHChI MoKasaTb pocT,
OfHaKO COObITMS, CMPOBOLMPOBABLUME KOPPEKLMIO MOCMEAHUX [HEA — YXKECTOYEHWe [EHEXHO-
kpeouTHo nonuTukm B Kutae, npobnemsl B EBpone n comHeHns no nosogy addektusHocTn QE2 B
CLLA - ewe He yTpaTunn CBOEI akTyarnbHOCTH.

Bonoe fOpuil, CFA

Jlngepsbl u ayTcangepsbl AHs Jlngepsbl v ayTcaigepsl ¢ Havana roga
AsTOBA3 ABTOBA3
Ypankanuit Oork-2
Monwc Monumetann
TpaticHedTb GesepcTanb
Cbepbank TpaHcHedTb
rampon vl Twweppao [ T T T T T T

HOBAT3K RocTenekom
Maruut l"a3npom
®CK PocHedTb
Mosmmertann l"a3npom HedTb
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MeTounukun: MMBB, AHanuTudeckuin aenaptameHT baHka Mocksbl

Ctp.21n312



ExenHeBHLIN 0630p 7 7 18 HoAbpsa 2010 r.

HoBocTu KOPOTKO

m [ocayma npuHsna B nepBoM uTeHun nonpasku B Kogekc 06 agMUHWUCTPaTUBHbIX npaBoHapyleHusx (KoAll), yctaHaenusarowye pasmep
wTpacdoB ANA PUTENNIEPOB 3a HapyLeHWe 3aKoHa o Toprosne. [pUHATLIN AenyTataMu BapuaHT nonpaBok ABMSeTCs Haubonee MSArkum 13
BCex 00Cyxgaemblx BapyaHTOB — OH MpeaycMaTpuBaloT ycTaHoBReHWe hukcupoBaHHbIX wrpados ot 300 000 no 1 mnaH py6. PaHee
rpynna [enyTaTos npegJiarana ycTaHoBUTbL BBeAeHNe 06opoTHOro WwWTpada B pasmepe o1 0.3 10 3 % BbIpy4Ki puUTeiinepa Ha TOBaPHOM PhIHKE.

m CornacHo aaHHbIM KommepcaHTa, Ha 3acefaHuv 23 gekabps CoseT aupekTopos a3npoma paccMOTPUT BONPOC NPOAAXM HENPOMUIBbHBIX
3HeproakTeo., B Tom yucne 3.9 % akuun ®CK n 10.5 % Xonguxra MPCK.

m Kak coobuaet WHTepdakc, Bce dunmansl Xongudra MPCK nopanu 3asskn B ®CT no nepexoay Ha RAB-perynupoBanue ¢ 1 sHBaps
2011 r. B yactHocTu, cBoto 3asBky nopana faranepro u3 MPCK CeBepHoro Kaskasa, BO3MOXHOCTb Nepexofa KOTOpoi paHee Bbl3biBana
comHeHwst. Mpasnenne OCT nnaHMpyeT Ha creaytoLLen Hegene paccMoTpeTb 15 13 NOCTYNMBLLMX 3asIBOK, OTHOCALLMXCS K CETEBbIM KOMMaHWUsIM
CeBepo-3anagHoro, FOxHoro, MpuBomKckoro 1 Ypanbckoro efepanbHblx okpyroB. OcTarnbHble 3asBku 6yayT pacecMoTpeHbl No3aHee.

m OCT yrBepauna ouepegHon psp AOKYMEHTOB, HEOOXOAMMBIX AN 3anycka KOHKYPEHTHOrO PbiHKa MOWHOCTU. Tak, Obina npuHsaTa
MeToamKa NpoBepku Hanboree BbICOKWX LIEHOBbIX 3as1BOK U yka3aHus No pacyeTy Heobxoaumoit Banosoi Bbipyyki ASC n M3C.

BaHk MockBbl Crtp.3m312
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Hedptb 1 ras
GAZP 5.40
Kanutanusauus, $ mnH 127 880
Lens, $ 7.16
Pekomerpaums nokynarb
2009 2010 2011
EV/EBITDA 48 39 41
PIE 52 49 52

Bbank MockBbI

18 Hos10ps 2010 T.

a3npom cHuxkaeT ypoBHu take or pay

CobbiTne. Mo paHHbIM BegomocTelt co cebinkon Ha MemopaHgym Kk eBpoobnuraumsm [asnpoma,
KOHLIEpH CHW3UN 06513aTenbCTBa EBPONENCKIX KNMEHTOB Mo Bbibopke rasa B 2010-2012 rr.: B cymme 3a
3ropa - Ha 15 mnpg Ky6. M. Fog Hasag koHuepH coobuwan, yto B 2010 r. ero koHTpakTbl B EBpone
rapaHTMpytoT npogaxy 160 Mnpakyb. M rasa. [porHo3 no peanbHbIM MOCTaBkaM B 3TOM rogy
coctaenset 140-145 mnpa kyb. M. Ewe cabiwe 10 mnpg kyb. M ByayT npoaaHbl «BUPTYanbHO» (MpoTuB
5 mnpg 8 2009 r.), — 3as1B1n BO BTOPHMK 3amnper, npaBneHus asnpoma AnexcaHap Measezes.

A3meHnn 'a3npom 1 4ONrocpoyHbIii nporHo3 no akcnopty B EC. M'oa Hasad koHuepH coobluan, 4to ero
KOHTPaKTbl rapaHTUpyloT nocTaBky MuHuMym 168 mnpa ky. m rasa B panbHee 3apybexce B 2020-
2025 1r. U aTo 6e3 yyeta 4ONONHMTENBHBIX KOHTPaKTOB No rasonposogy Nord Stream (MoWHOCTbHO 55
Mnpa Ky6. m). A B HOBOM MEMOpaHAyMe Ha TOT e nepuop ykasaHa gpyras uudpa — 158 mnpg ky6. m.

KommeHTapumid. Mo Hawwm oueHkam, obuias Bbipyyka [asnpoma no npogaxam rasa B Espony B
TekyLLeM rogy coctasuT okono $ 46.3 mripa (+ 6 % k 2009 r.). Ecnn Bbl He YCTYMKM KNMEHTaM, BbIpyyka
Bbina 6bl ewe npumepHo Ha $ 4 mnpg Gonblue. Mbl MPOrHO3MPYeEM YTO KOHTPaKTHbIE LieHbI Ha ra3 B
EBpony BbipacTyT ¢ HblHewHux $ 308 3a Thic. ky6. M [0 $ 325 3a Thic. ky6. M B 2011-2012 rr.
CoOTBETCTBEHHO, MpU TakuX LieHax a3npom HegmononyuuT 3a 3 roga okono $ 4.8 Mnpa Bbipydku
(TouHee, MONYWMT ee HaMHOro no3xe). besycroBHO, AaHHAs HOBOCTb SBMSAETCA HEMPUATHOM Ans
l"a3npoma, 0fHaKo Mbl NPeAnonarant, YTo KOHLEPH NPOMAET Ha OnpeaenieHHbIe YCTYIKW, 1 30X B
HalW MOAENW [OCTAaTOMHO KOHCEPBATWBHYIO MPeanochinky, npeaycmartpusatowyo npopaxy 30 %
0bbemoB rasa B EBpony no cnoToBbIM LigHaM.

MporHo3 BhIPYYKM OT Npofax rasa Fasnpoma, $ MiH
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/ICTOYHMKN: AaHHBIE KOMNaHUK, OL|eHKHM AHanutuyeckoro fenaptameHTa BaHka Mockeb!

B Lenom Mbl He BUAUM NpuumnH Ans nepecMoTpa Hawwen DCF-mogenu v Lenesoro YpoBHS Mo KOMMaHum
B CTOPOHY CHWKEHUs, TaK Kak Bblpyyka OT npodax rasa B EBpony oxugaetcd Ha [OCTaTOMHO
cTabunsHom yposHe ($ 46-50 mnpa), a BbIpyyKa OT npoaax rasa B PO GyeT pacTvt 3a CHeT NpuBeaeHus
LIeH K aKcnopTHOMY netback.

BnusHmne Ha pbIHOK. Ha Hal B3rnsia, HOBOCTb SBMSIETCA HeraTMBHOM Ans akumin GAZP, ogHako Mbl He
OXWAAEM e€e 3HAaYNTENBHOTO BNUSHWSA HA KOTUMPOBKM Bymar, NOCKOMbKY MHBECTOPbI YKe JaBHO 3anoKunm
B CBOW OLIEHKW CaMbl€ MpayHbIe NPEeAnoChINKN OTHOCUTENBHO (OMHAHCOBBIX NOKa3aTenen KoHLepHa.

bopucoe fleHuc , k.3.H., Baxpamees Cepeeli K.9.H.

Ctp.4 1312
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Xumnyeckasa n POMBbILLIEHHOCTb

AKRN 29.52
Kanutanusauus, $ mnH 1408
Lens, $ 35.80
Pekomerpaums nokynatb

2009 2010 2011
EV/EBITDA 10.5 74 56
PIE 6.3 8.3 9.2

Bbank MockBbI

18 Hos10ps 2010 T.

AxkpoH nnaHupyet M&A, cobupaetcsa Ha SPO

CobbiTne. Buepa kntoueBoi akumoHep AkpoHa B. KanTop 3assun, 4to komnanus yxe B 2011 r. MoxeT
00beANHUTLCS C POCCUINCKAM KOHKypeHTOM, a B 2012 r. — npoectn SPO.

KommeHTapuin. Bonpoc fanbHeiwwen KoHCOnMaaLmmn poccuinckon a3oTHOI OTpacnn BUTAET B BO3LyXE
YK€ NOCnenHNe HeCkonbko NeT. AKPOH, Byayun nuaepom oTpacnu, nocne npnobpeteHns [Joporobyxa
B Hayane 1990-x rr. B mpoueccax KOHCOMMZALWW NpaKTUYecks He y4yacTeoBarn, M nocregHee
3aseneHne B. KaHTopa, Mmo-BuAMMOMY, OTpaxaeT M3MEHEHWe CTpaTer KOMMaHuu uiv Hamuyue
nporpecca B neperoopax ¢ kem-nmbo 13 KOHKYpPeHTOB. Mpu 3TOM NoTeHUManbHbIMKU 06bekTamn ans
00beanHeHNs ¢ AKPOHOM, Ha Halw B3rnsg, mormu 6l ctats CMBYP — MuHepanbHble yaobpeHus unm
poccoluanckme MuHynobpenus. Takoe obbeaeHue, Ha Hall B3rns, Morno bl co3aaTh onpeeneHHbIn
CUHepreTUYeCKuin aheKT Ha YPOBHE YNpaBneHuUs, NOrucTukv 1 6onee apdeKTUBHOrO OTCTamBaHWs
WHTEPECOB ODbEAWMHEHHO! KOMMaHWM Ha NEeperoBopax C KYeBbIMM MOCTaBluMkamu. Mbl Takke
NO3NTUBHO OL|EHMBAEM HamepeHue COBCTBEHHMKOB AKpOHa BHOBb BEpHyTbCA K uaee SPO, oTmevas
Npu 3TOM, YTO BPSA M OHa SIBMSIETCS CIOPMPU3OM, YYWTBIBASA, YTO KOMMAHUS yxe npeanpuHuMana
HeyaauHyl nonbITky pasmelyeHust netom 2008 r., korga LeHa ee akumii bbina NpUMEpHO BYETBEPO
BbILLIE TEKYLLEN.

Bnusiue Ha pbiHok. KpynHas coenka M&A unu SPO mornu 6bl B nepcnekTmse CTaTb CEPbe3HbIMM
ApaiiBepamu pocTa KOTMPOBOK AKpOHa, OHAKO roBOPUTL 06 3TUX CODLITUSX Kak O PELUeHHOM Aene, Ha
Hal B3rnsig, Noka paHo.

Bortos FOpuii, CFA

Ctp. 51312
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WUtoru Topros

Mcap, $ Cpenka, [OnHamuka 3arop

THKEp Usm., % Bid, $ Ask, $ Uenb, $ PekomeHgaums
M \ max min

HedTb ¥ ras
Nykoitn LKOH 46 883 5512 0.2% 55.10 0.00 59.69 44.79 78.40 MoKy nar b
[a3npom GAZP 127 880 5.40 0.2% 5.40 0.00 6.30 4.55 7.16 MoKy nat b
CypryTHeTeras SNGS 33 847 0.95 0.7% 0.95 0.00 1.08 0.50 1.00 AepxaTb
PocHedT b ROSN 72079 6.80 0.1% 0.00 6.81 8.72 5.67 6.53 npogaeat b
THK-BP tnbp 32 469 217 0.2% 2.16 2.19 2.30 1.65 1.96 npogaeat b
['a3npom HedTb SIBN 19 278 4.07 0.7% 4.06 4.06 5.7 3.23 5.16 MoKy naT b
Tat HedTb TATN 10 386 477 1.1% 475 0.00 4.93 3.83 421 npoaasar b
HOBATOK NVTK 25954 8.55 -0.8% 8.57 8.57 9.08 4.58 8.40 npogasar b
TpaHcHedT b M. TRNFP 2001 1287 2.5% 1287 0 1307 624
BawHehTb BANE 7113 41.80  0.0% 41.00  41.80 50.00 23.25
CypryTHedTeras n. SNGSP 3565 0.46 0.3% 0.46 0.46 0.56 0.37 0.56 MoKy naT b
Tat HedTb N. TATNP3 362 2.45 0.4% 245 245 3.07 1.76 2.25 npoaasar b
Hedtecepsuc
WuTerpa INTEq.L 578 3.15 0.3% 3.15 3.15 3.65 2.02 2.52 npoaasar b
BK EBpaaus EDCLq.L 3965 27.00  0.0% 2697  27.00 31.50 13.02 15.70 npogaeat b
CATOiIl 02C 429 8.77 5.5% 8.77 8.95 13.30 7.76 9.54 Aepxarb
LiseTHas MeTtannyprus
HopunbCknit HuKkenb GMKN 35 266 185.00  0.6% 184.94 0.00 196.19 119.32 197.00 aepxarb
PYCAN 486 18 417 1.21 1.7% 1.21 1.22 1.44 0.87
Montoc 3onoto PLZL 10 453 54.84  2.9% 0.00 54.78 55.84 39.11 68.20 MoKy nar b
Monumertann PMTLg.L 6242 1563  -1.9% 15.63 15.67 17.77 8.87 16.12 Aepxarb
BCMMO-ABUCMA VSMO 1083 9393  0.7% 93.80  94.13 141.64 57.58 157.00 MoKy nar b
Yensbunckuin LI3 CHZNg.L 228 4.20 2.4% 4.08 4.16 5.16 2.92
O NEKT POLMHK ez 49 35.00  0.0% 20.50  33.00 35.00 15.10
Ypananekt pomedb uelm 292 5750  -0.7% 56.50 61.00 61.00 41.00
Ydpaneirnkens ufal 35 1.30 0.0% 1.30 5.00 0.00 0.00
Oy panHukenb unkl 139 232.00 0.0% 231.00  259.00 410.00 230.00
qepHaﬂ MeTannyprusa
Espa3 pynn HK1q.L 13 346 30.48 1.6% 30.41 30.48 43.15 21.59 39.47 MoKy naT b
HJIMK NLMK 22 625 3.78 0.8% 3.78 3.78 3.99 2.54 3.05 npogaeat b
CesepcTanb CHMF 14 086 13.98 1.2% 0.00 14.00 15.18 6.82 14.85 Aepxarb
MMK MAGN 11072 0.99 0.9% 0.99 0.99 1.06 0.67 0.90 npogasar b
Meuen MTL.N 9712 2333 -1.8% 2333 2335 31.79 17.10 30.40 MoKy nar b
AwwmHckuit M3 AMEZ 247 0.50 2.7% 0.50 0.50 0.58 0.26
Yycosckon M3 chmz 23 10.00  0.0% 5.26 15.00 41.00 10.00
Pacnapackas RASP 4 352 5.57 -0.5% 5.57 5.58 744 3.66 7.60 MoKy nat b
tOxHbIl Ky3bacc UKUZ 1444 40.00  0.0% 40.00  43.00 55.00 32.50
BenoH BELO 933 0.81 -0.4% 0.81 0.81 1.26 0.54
T™MK TRMKq.L 4810 2052 0.3% 2040  20.52 23.80 14.34 20.16 npogaeat b
Yensbunckuin T3 CHEP 921 1.95 0.0% 1.70 2.00 2.50 1.65
Bbikey Heknit M3 vsmz 2276  1325.00 0.0%  1330.00 1395.00 1550.00  1014.00
BaHku
C6epbaHk SBER 67 171 3.1 2.2% 0.00 3.1 3.41 2.02 4.10 MoKy naT b
BTb VTBRg.L 34311 6.56 -0.5% 6.56 6.57 718 3.96 7.60 MoKy nar b
BaHk Mocksbl mmbm 5590 31.06  -0.3% 31.03 31.09 33.59 22.65
Ypancub USBN 1463 0.01 0.0% 0.00 0.01 0.01 0.00
Poc6aHk ROSB 2787 3.73 1.4% 3.7 3.73 5.31 2.56
BospoxgaeHue VZRZ 978 4117  0.1% “.14 417 46.87 26.11
Bank CaHkr -[eT epby pr BSPB 1382 4.90 0.2% 4.85 4.90 5.24 2.34 5.40 Aepxatb

BaHk MockBbl Ctp. 6 n3 12
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Mcap, $ Cpenka,

[vHamuka 3arop

THKep K R W3m., % Bid,$ Ask, $ Uenb, $ Pekomenpaums
max min

dneKTpoaHepreTUka
Pycluapo HYDR 14343  0.0497 -0.6%  0.0497  0.0000 0.0594  0.0333 0.0700 MoKy nart b
oCK FEES 14127 0.0115 -1.6%  0.0000 0.0115 0.0129 0.0090 0.0122 Aepxarb
OTK-1 OGKA 1608  0.0360 0.0%  0.0320 0.0385 0.0515  0.0245 0.0500 MoKy nar b
OrK-2 OGKB 1876  0.0573 0.0%  0.0524  0.0572 0.0650  0.0280 0.0670 Aepxar b
OrK-3 OGKC 2537  0.0534 -06% 0.0534 0.0535 0.0727  0.0407 0.0750 MoKy nar b
OTK-4 OGK4 5345 0.0848 0.0%  0.0848 0.0846 0.0921 0.0448 0.0930 Aepxar b
OTK-5 OGKE 2910  0.0823 04%  0.0823 0.0825 0.0956  0.0674 0.1040 MoKy nar b
OTK-6 OGKF 1385  0.0429 1.8%  0.0428 0.0429 0.0563  0.0216 0.0520 MoKy nar b
TrK-1 TGKA 2651 0.0007 -0.9%  0.0007  0.0007 0.0008  0.0004
TrK-2 TGKB 373 0.0003 0.0%  0.0003 0.0003 0.0005  0.0002
MocaHepro MSNG 4030 01014 0.3%  0.1013  0.1015 0.1350  0.0849
TK-4 TGKD 997  0.0005 2.5%  0.0005 0.0005 0.0006  0.0003
TK-5 TGKE 669  0.0005 -1.2%  0.0005 0.0005 0.0007  0.0003
TrK-6 TGKF 959  0.0005 0.6%  0.0005 0.0005 0.0006  0.0003
TK-7 TGKG 2239  0.0746 0.0%  0.0700 0.0800 0.0802  0.0440
TrK-9 TGKI 1254 0.0002 4.2%  0.0002 0.0002 0.0002  0.0001
TrK-10 TGKJ 1212 1.3762  1.0% 137124 1.3871 1.9914 0.9747
TK-11 TGKK 310  0.0006 0.5%  0.0006 0.0006 0.0010  0.0004
Enuceitckas K TGKM
TrK-14 TGKN 174 0.0001 -4.8%  0.0001  0.0001 0.0002  0.0001
Wpky T ckaHepro IRGZ 4174 0.8757  0.9% 0.8747  0.8762 0.9117 0.3479
MPCK LieHTpa MRKC 1785  0.0423 0.1%  0.0423 0.0423 0.0491 0.0233 0.0362 npogaear b
MPCK CK MRKK 169 57093  0.3% 5.6942  5.7093 7.5017 2.5915 4.5300 npofasar b
MPCK LM MRKP 1004  0.0089 2.0%  0.0089 0.0089 0.0098  0.0051 0.0095 Aepxatb
MPCK Cubupu MRKS 900  0.0101  25%  0.0100 0.0101 0.0138  0.0074 0.0079 npogaear b
MPCK Ypana MRKU 889  0.0102 0.6%  0.0102 0.0102 0.0118  0.0058 0.0095 npogaear b
MPCK Bonru MRKV 968  0.0054 3.6%  0.0054 0.0055 0.0057  0.0027 0.0045 npogaear b
MPCK tOra MRKY 299  0.0060 0.0%  0.0050 0.0062 0.0081 0.0055
MPCK C3 MRKZ 648  0.0068 0.8%  0.0067 0.0068 0.0091 0.0060 0.0070 Aepxar b
MO3CK MSRS 2618  0.0537 21%  0.0537 0.0537 0.0564  0.0326 0.0554 Aepxar b
oCK FEES 14127 0.0115 -1.6%  0.0000 0.0115 0.0129 0.0090 0.0122 Aepxarb
NuTep PAO IUES 4229 00015 0.0%  0.0015 0.0015 0.0023  0.0000 0.0018 MoKy nar b
NeHawepro LSNG 728 0.7867  1.4% 0.7751  0.7902 1.1587 0.6750 0.8550 Aepxarb
Xonguur MPCK MRKH 6738 01642 04%  0.0000 0.1639 0.1788  0.0906 0.1680 Aepxar b
TenekoMMyHUKaLum
MTC MBT.N 20 840 2091 -0.7% 20.95 20.94 23.59 17.20 26.24 MoKy nar b
Bbimnenkom VIP.N 20 053 15.53  0.6% 15.54 15.55 20.00 12.32
Poctenekom RTKM 3272 4.49 1.1% 4.49 0.00 6.19 3.04 3.60 npofasar b
Ypances3buHbopM URSI 1309 0.04 0.2% 0.04 0.04 0.04 0.02 0.0436 Aepxar b
Bonrarenexom VTEL 961 3.91 0.3% 3.91 3.92 4.01 2.02 4.28 Aepxarb
LleHT pT enexom CTLK 1401 0.89 2.1% 0.89 0.89 0.94 0.39 0.987 Aepxar b
CnbupbT enexom STKM 893 0.07 0.3% 0.07 0.07 0.08 0.03 0.0819 Aepxar b
C3T SPTL 737 0.84 0.1% 0.83 0.84 0.86 0.38 0.93 Aepxar b
IOTK UTEL 527 0.18 0.6% 0.18 0.18 0.19 0.06 0.1969 Aepxar b
JanbcBssb DLSV 349 3.65 0.9% 3.65 3.68 3.81 2.16 4.06 Aepxar b
KomcTap-OTC CMSTq.L 2673 6.40 -4.6% 6.38 6.40 7.19 5.10 9.24 MoKy nar b
AOK Cuctema SSAq.L 12 516 2594  0.5% 25.90 25.94 31.48 17.25
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Mcap, $ Cpenka,

[OvHamuka 3arop

THKep K R Usm, % Bid,$ Ask, $ . Lenb, $ Pekomenpauus
max min

MawwnHocTpoeHue
ABTOBA3 AVAZ 1565 113 17.7% 1.09 0.00 1.25 0.35 0.87 npoaasar b
rA3 GAZA 590 31.85  0.0% 3170 3210 37.50 20.80
Connepc SVAV 568 16.59  1.0% 16.51 16.56 19.82 11.81 19.90 Aepxat b
KAMA3 KMAZ 1640 2.32 1.2% 2.32 2.32 2.77 1.90 1.90 npoaasar b
C1noBble ManHbl SILM 2 364 0.27 -0.8% 0.27 0.27 0.28 0.15
OoMm3 omMzz 79 224 11% 2.22 2.24 3.39 1.59
KpacHblit koT enbLunk KRKO 124 0.58 0.0% 0.60 0.65 1.00 0.49
Npky T IRKT 301 0.31 0.2% 0.31 0.31 0.35 0.22
YMNO UFMO 120 0.45 0.0% 0.45 0.60 0.65 0.43
HMNO CarypH satr 44 0.01 0.0% 0.01 0.01 0.02 0.01
KB3 KHEL 401 2.60 0.0% 2.50 3.19 2.60 1.11
Y-YA3 uuaz 465 1.74 0.0% 1.93 2.00 1.75 0.84
PocTBepton v 140 0.06 0.0% 0.06 0.07 0.06 0.03
PKK QHeprus rkke 337 300.00 0.0%  300.00 330.00 400.00  290.00
TpancnopTt
Aspodror AFLT 2671 2.41 0.2% 2.40 2.41 2.50 1.30
Cunbups avsi 118  1150.00 0.0%  1200.00 1700.00 1150.00  1000.00
tOTalp TMAT 294 0.51 0.0% 0.40 0.60 0.51 0.31
HMTN NCSP 2375 9.25 1.5% 9.20 9.25 15.23 8.60
ABMN FESH 1276 043  -2.8% 0.43 0.45 0.55 0.32
MMM mush 67 71.00  0.0% 64.00  80.00 71.00 55.00
MoTpebcekTop
X5 PJPq.L 10 673 39.30  0.0% 39.30  39.50 43.00 21.41 45.23 Aepxatb
Maruut MGNT 9890 11116  -1.2% 11117 111.29 123.16 55.34 90.04 npoaasar b
CenbMmoit KOHT MHEHT SCON 615 8.20 0.0% 5.60 8.75 9.60 7.40
Oukeu DIXY 1093 12711 0.2% 1270 1276 14.06 6.40 1.1 npoaasar b
M .Bugeo MVID 1325 7.37 1.5% 7.33 7.36 9.17 3.06 6.13 npoaasar b
BanTuka PKBA 5028 3314 0.2% 3279 3314 34.10 23.70
Bumm-bunnb-[anH WBD.N 4236 2407 1.7% 24.08 2410 27.76 17.11 17.58 npofaasar b
Py cckoe Mope RSEA 186 2.34 0.5% 2.35 2.36 9.09 2.03
HyTputex NTRI 27 1.67 7.1% 1.66 1.67 3.88 0.96
Kanua KLNA 232 2380  0.3% 2374 23.80 28.95 13.76 30.40 MoKy nat b
Antexn 36.6 APTK 373 3.56 0.4% 3.56 3.55 11.18 2.37 3.22 npoaasar b
Bepotapm VRPH 409 40.90  0.1% 40.00  43.00 42.10 27.25 44.63 Aepxat b
®apmcT aHaapT PHSTq.L 4233 28.00  0.4% 2770 28.00 30.00 16.15 28.53 Aepxar b
Paary nsit GRAZ 235 148  -0.9% 1.48 1.48 213 1.19 1.53 Aepxat b
Yepkn3oso CHEq.L 1292 20.00 -5.9% 20.00  20.40 23.51 9.50
ddec EBIDq.L 0.0% 0.00 0.00 17.00 10.50
PocuHT ep ROST 309 1895  0.7% 18.97  18.97 21.33 6.81 15.21 npoaasar b
KpacHblit okT 16 pb KROT 112 1220 0.0% 8.00 15.00 0.00 0.00
MeaunaunIT
CTC Media CTCM.O 3 456 2208  0.4% 2207  22.08 24.99 12.21 17.14 NpoAaBar b
Rambler Media RMG
PBK RBCI 166 1.19 0.1% 1.18 1.18 1.73 1.05
Apmana ARMD 122 1019 3.1% 1019 10.24 11.04 4.54
C T poHuKe SITRq.L 134 0.70 0.0% 0.75 0.85 1.80 0.70
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Mcap, $ Cpenka,

OuHamuka 3arop

THKep nH R M3m., % Bid,$ Ask $ . Uenb, $ PekomeHgauus
max min
MuHepanbHblie ynobpeHus
Ypankanuit URKA 11 964 5.63 3.5% 0.00 5.64 5.86 2.98 5.03 npoaasar b
CynbBUHMT SILV 6 261 800.00 0.0%  795.00  820.00 800.00  498.00 843.00 Aepxar b
AKpoH AKRN 1408 29.52 1.1% 0.00 29.52 37.75 22.78 35.80 MoKy nat b
Anarut apat 1865  299.00 0.0%  260.00 298.90 380.00  255.00
Ammodoc ammo 785 87.00  0.0% 83.00  90.00 96.00 53.00
Hedtexnmus
H xHekaMCKHET exum NKNC 951 0.59 0.0% 0.60 0.65 0.59 0.43 0.58 npoaasar b
KasaHboprcuHT e3 Kz0S 437 0.25 8.9% 0.25 0.26 0.27 0.13 0.24 npoaasar b
Ky nbbiwesasor kazt 332 1.40 0.0% 1.25 1.50 1.40 0.90
MeT achpakc mefr 236 0.73 0.0% 0.68 0.74 1.05 0.65
YcpaoprcuHT e3 UFOS 342 3.50 0.0% 3.50 4.40 4.30 3.50
XumMunyeckas NPOMbILWIIEHHOCTb
MaluunHocT p.3aBog MASZ 383 271479  0.0% 270.00  279.00 390.00 217.00
H3XK nzhk 175 7.20 2.9% 7.20 7.90 12.00 6.85
MMpuapry Hekoe MITXO pgho 392 21500 10.3%  202.00 222.00 270.00 165.00
leBenonmeHt
nnK PIKK 1845 3.74 0.3% 3.74 3.74 5.97 3.02
nce LSRG 2779 2697  -0.5% 26.97  27.06 40.95 15.04
AFI Dev elopment AFIDgq.L 119 1.14 5.6% 1.12 1.14 1.45 0.68
OTKpbIT ble MHBECT MUK OPIN 462 3025  0.0% 29.50 31.50 54.00 26.60
Cuctemalanc HALSq.L 292 1.30 0.0% 1.25 1.35 217 0.90
RGI International Ltd. RGI 383 2.37 2.1% 2.35 2.39 2.45 1.10
MocT ot pect mstt 6.43 0.2% 6.41 6.43 6.50 3.28
MocTocT poitoT psg 19 msot 102 1350.00 0.0%  1000.00 1600.00 1800.00  1250.00
BamT oHHenbCT poi btst 257 2600.00 0.0%  1500.00 2750.00 4000.00  2300.00
LleHT pogopcT poit cdst 17 50.00  0.0% 50.00 76.00 0.00 0.00
MocTocr poii-11 msts 87  1000.00 0.0%  650.00 1500.00 1000.00  1000.00
HanbmocT ocT poit dmoa 94 140.00  0.0% 130.00  140.00 140.00 86.00
MocuHxcT poit mist 175 20.00  0.0% 20.00 25.00 28.00 15.00
AvHamuka nHpekca PTC n o6bem Topros
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HacTosiuyit AOKyMEHT npeA0CTaBneH UCKNIOYNTENbHO B NOPSiAKE MHG OpMaLMi U He SBNSETCS NPEANOXEHNEM O MPOBEAEHNN ONepaLuit Ha PbIHKe LieHHbIX Gymar, 1 BYacTHOCTM MpeAnoxeHnem o6
WX NOKYMKe Unv npojaxe. HacToswmit AOKYMEHT COAEPKUT MH( OpMaLini0, MOMYYEHHYIO U3 UCTOYHMKOB, KOTOpble baHk MockBbl paccmaTpuBaeT B kayecTse focToBepHbIX. OaHako baHk Mockebl, ero
PYKOBOACTBO M COTPYAHMKN HE MOTYT rapaHTMPOBaTh a6COMIOTHBIE TOYHOCTb, TONHOTY U AOCTOBEPHOCTb TaKOM MH( OPMaLMM U He HEeCYT OTBETCTBEHHOCTM 3a BO3MOXHbIE MOTEPY KNUEHTA B CBS3N C
ee 1Cronb3oBaHneM. OLeHKN 1 MHEHWS, IPeACTABNEHHbIE BHACTOSIEM AOKYMEHTE, OCHOBAaHbI €AMHCTBEHHO HA 3aKIIOYEHMUSIX aHaNUTUKOB BaHka BOTHOLEHUM aHanM3npyeMblX LieHHbIX Bymar u
aMUTeHTOB. BosHarpaxaeHne aHanuTUKOB He CBA3AHO 1 HE 3aBUCUT OT COAEePXaHUs aHanuTM4ecknx 0630poB, KO TOPbIE OHM TOTOBST, UMK OT CYLUECTBA AaBaeMbIX MU PEKOMEHAAL NI

BaHk MockBbl, er0 pyKOBOACTBO M COTPYAHUKN HE HECYT OTBETCTBEHHOCTU 33 MHBECTULMOHHbIE PELLEHUS KNUEHTa, OCHOBaHHbIE HAa MH( OpMaLMK, COAepXaLIecs B HacTOsILEM AOKYMeHTe. baHk
MocKBbl, €ro pyKOBOACTBO U COTPYAHMKM TaKXKe HE HECYT OTBETCTBEHHOCTU 3a NMPSIMblE UMM KOCBEHHbIE MOTEPYU /UMK YLep6, BOSHUKILMA B pe3ynbTaTe UCMONb30BAHUS KNTMEHTOM MHE OPMaLUK Uiv
KaKkoi-nbo ee YacTu Npu COBEPLIEHNI onepaLuil ¢ LieHHbIMKU Bymaramn. BaHk Mockebl He BepeT Ha cebs 0653aTenbCTB perynspHo 06HOBAATL MHK OpMaL1io, KOTOPas COREPXKUTCS B HACTOALEM
AOKYMEHTE, UMM UCNpaBnsTb BO3MOXHbIE HETOYHOCTU. CAEMKM, COBEPLUEHHbIE B MPOLMOM U YNOMSHYTbIE B HACTOSLEM [OKYMEHTE, He BCerfa SBMSITCS MHAMKATUBHBIMIA ANs onpefeneHus
peaynbTaToB Gyaywmx caenok. Ha cToMMoCTb, LeHY UNW BENUYMHY AOXOAA MO LiEHHbIM Gymaram unu npou3BOSHbLIM MHCTPYMEHTaM, YMOMSHYTEIM B HACTOSILEM AOKYMEHTE, MOTYT OKa3blBaTh
HebnaronpusTHoe Bo3aeicTBUe KonebaHus 0BMEHHbIX KypcoB BanioT. MIHBECTUPOBAHUE B POCCUACKME LieHHbIE BymMark HeceT 3HaunTeNbHbIA PUCK, B CBA3M C YeM KIMEHTY HE0BXO0ANUMO NPOBOAUTL
coBCTBEHHbI @aHaNU3 pbIHKa 1 UCCNEf0BaHNE HA[EXHOCTU POCCUICKUX SMUTEHTOB 0 COBEPLIEHUS CAENOK.

HacTosiuyit AOKYMEHT He MOXeT 6biTb BOCMPOM3BEAEH MONHOCTHIO MMM YAaCTUYHO, C HETO HENb3s fenaTh KOMUM, BbIAEPXKM U3 HETO HE MOTYT UCMONb30BATLCS ANS Kakux-nnbo nybnukauui 6es
npeABapuTeNbHOMO MMCbMEHHOTO pa3spelueHnst banka Mockebl. BaHk Mockebl He HeceT OTBETCTBEHHOCTU 3@ HECAHKLMOHUPOBAHHbIE AEACTBAS TPETbUX TNL, CBA3AHHbIE C PacnpocTpaHeHUeM
HaCTOSILUEro AOKyMeHTa Unv nioboit ero yactu.
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